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pared With 4

a Yea
By HARR1

The reserve ratio of the ]
stanil at 78.4 per cent, the
September 21, 1917, accordii
Federal Reserve Board.
Te total reserves stand at $3,104,-

016,006. which compares with
0*,101,397.000 for the previous week
and $2.41,977,000 a year ago. Cash
raserves be in sexces of legal re-
quirements amount to $1,610,000.000.
This is appreciably more than twice
the surplus above legal require-
easnts held by the Federal system
When the United States entered the
tar agzinst Germany. five years

dge.
Bills on hand increased nearly

04,000,000 during the week. The
c1rease occurred in commercial
loans. This expansion in loans for
sommercial purposes reflects im-
proving business.
The. improved ratio was largely

due to-a reduction of $138,900,000 in
deposit liabilities, which now
Amount to $1,774,583,000, compared
With $1,918,463,000 a week ago and
$1,840,387.000 a year ago.
Aggregate increases of $98,000,000

in total investments, largely in Gov-
6rnment securities, and of $13,000.-
000 in loans and discounts are indi-
cated in the board's weekly state-
ment of conditions on March 15 of
805 member banks in leading cities.
In connection with the March 15

loan operations of the Government
Treasury notes Increased by 391,-
000.000. and Treasury certificates
by $62,000.000, white Victory notes
declihed by $74,000,000. Net de-
mand deposits of the reporting in-
atitutions show an increase of $264,-
000,000. This large increase chiefly
represents additional balances to
cover income tax checks and checks
ha payment for newly issued Treas-
Ury notes and certificates.

Enlarges Vault Space.
The Union Trust Company is en-

Wrging its safe deposit facilities.
A vault, which was form-!rly in
the basement of the bana and un-
IWd. is being moved to the main
floor to relieve conlreetion in the
institution's increasing safe depositImsiness. The vault in use at pres-
Out contains 2.639 boxes, and the
additional vault will increase the
Sumber of boxes by 1,735.

Hamilton Savings Bank.
Tenants in the buiiiltg where

Will be located the new Hamilton
Savings Bank have been notified
to vacate. Preliminary work on the
bank, that is, razing the old build-
bngs. will be under way by April 16.

To Pay Dividend.
Directors of the United States

Savings Bank have de-lared the
quarterly dividend of 4 per cent,
payable April 11.

MISSOURI PACIFIC ASKS
TO SELL GOLD BONDS

The Missouri Pacific Railroad
Company today asked the Inter-
state Comrgerce Commission for
authority to issue $18,096,500 of
first and refunding mortgage 6 pereent gold bonds. T~bis bond issue, it
was stated in the application, is to
govide for the discharge or re-
nding of $13,641,000 of the road's

tirst and refunding mortgage 5 percent gold bonds maturing January
1. 1923. or to reirpburse the com-
Pany for moneys actually expended
from current funds for the acquisi-
tion of property and construction of
extensions and improvements to its
facilities.
The road proposes to sell $18,000,-
00 of the bonds at not less than
% pgr cent of their face value

and to hold the remainder in its
treasury. A contract has been
entered into with Klbn Loeb Com-
Dany of New York to sell the bonds.

Grain Market.
CHICAGO, March 25.-Wheut

started % to I cent lower, corn ea'y
and late about steady. Trade during
the early minutes was moderate. I

Lower cables today showing Liver.
pool futures and srot off combined
with favorable weather conditions
over the winter wheat belt influenced
scattered pressure and a lack of sup-
port. Estimated receipts showed a
giedecate run of cars.
Provisions were slow in starting.
besat the yards ruled active and

15 cents higher.

A -mew solution of "The Eternal
riangie." A husband voluntarliyturns his wife ever to his rival
Road this amsazing narrative in
The S..day Times.

LIBERTY BOND PRICES
PO3 Sloe BONDS TODAY

1st 4.................... .....e.8e

Vietw 4%........ .. .'m .4e
NO COMMINNION5 CHARGnD)Deade nesght in All Denominatten.
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;erve Ratio
since 1917
at $3,104,610, as Com-
2,421,977,000
r Ago.
r GUSACK.
Federal Reserve System now

highest point reached since
ig to figures received by the

Local Stocks.
SALES.

Capital Traction 5's, $500@95.
Washington Railway and Electrk

4's. $1.000@69, $1,000069, $1,0000
68%, $1,000068%. $1,000068%
$500068%.
Mergenthaler Linotype, 1@148.
After call-Capital Traction 6's

$500@95%.
Washington Gas Light, 10@53

10@53, 25@53.
BONDI,

PUBLIC UTILITT.
1"d Asked

Am. T. & T. 4s' ...... 79% 90
Am. T. & T. 4%'s .... 99% ...

Am. T. & T. ctl. tr. 5's. 96 96%
Am. T. & T. conv. 6's. 114 115
Anacostia & Pot. 5's.. 80 ...

Ana. & Pot. guar. 5's. 80 ...

C. & P. Telephone 5's.. 95 ...

C. & P. Tel. of Va. 'b. 92 34
Cap. Trac. R. R. 5's... 95 95%
City & Suburban V's.. So ?'2
Georgetown Gas 1st G's 83 92
Metropolitan R. R. 5's 94
Potomac Elec. 1st 6's.. 93
Pot. Elec. cons. 5's. . 92 ...

Potomac Elec. deb. 6's. 98! 100
Pot. Elec. P. G-M. 6's. 99% 100
P. E. P. G-M. & ref. 7's. 100 10CD
Wash. A. & Mt. V. S. 23 ...

Wash. B. & An. 5a.... 77% 78%
Washington Oas 5's... 91% 92/
Washiigtun Gas 7%'s. 105 111r
Wash. Ry. & Elec. 4's. 68% C-9
Wash. Ry. Elec. G-M 6's 97% AS

MISCELLANEOUS.
Riggs Realty S's (long). 90
itiggs Realty 58 (short) 97% ...

Wash. Mark. 5s, 1:.27.. 90 ...

Wash. Mark. 6s, 1947.. S7
W. M. Cold Stor. 5s.... 85

STOCKL&.
PUBLIC UTILITY.

*Am. Tel. & Tel. ...... 120 ..

*Capital Traction...... 95 95%
Washington Gas...... 52% 53%
*N. & W. Steamboat.. 182 ...

Wash. Ry. & El., com. 37 37%
Wash. Ry. & Elec. pfd. 69 70

NATIONAL BANK.
*American Nat. Bank.. 180 IS5
Capital Nat. Bank..... 19n10
Columbia Nat. Bank... 210 ...

*Commercial Nat. Bank 133 ...

*District Nat. Bank.... i66 i70
*Far. & Me. Nat. Bank 220 239
Federal Nat. Bank..... 175 185
Liberty Nat. Bank.... 126 ...

Lincoln Nat. Bank..... 175 ...

%it. Metropolitan ank. 216 ...

Rlggs Nat. Bank ..... 475
Seond Nat. Bank..... 145 26
Washington Nat. Bank 189 21

TRUST COMPANY.
Am. Sec. & Trust..... 233 t4f
Continental Trust .... 90 91
National Sav. & Trust. 286 296

nimon Trust........... 119 ...

Wash. Loan & Trust.. 273 285
SAVINGS BANK.

Commerce and Savings. 160
East Wash. Sav. Bank. 14
Merchants Bank....... 147
Sec. Savings & Com... 203 280
Seventh St. Sav. Bank.. 150
Union Savings......... 114
I'. S. Savings Bank.... 220 ..

Washington Mechanics. 25
FIRE INSURANCE.

Amer. Fire Ins........ 225
Corcoran Fire Ins...... 100
Firemen's Fire Ins..... 18
Nat. Union Fire Ins... 7% .

TITLE INSURANCE.
Columbia Title Ins..... 5
Real Estate Title Ins.. 90

MISCrLLANEOUS.
Col. Graphophone com. 3 4
Col. Graph., pfd....... 13 15
1). C. Paper Mig Co... 75 ...

Mer. Trans. & Stor.... ... 110
*Mergen. Linotype..... 147 149%
Old Dutch MLrket com. 3 5
Old Dutch Market pfd. 7 9
Lanston Montotype..... 78% 81
Security Storage ...... . ":-5
Washington Aliket ... :5 ...

ADVANCED ARTS CO., INC..
IS VOLUNTARY BANKRUPT
Listing their assets at $10,317.65.

including $7,000 worth of machinery
and their habilities at $8,893.39, the
Advanced Arts Co., Inc., L. Gould,
president, today filed a petition ir
voluntary bankruptcy.
Among the debts against the com

pany are three months' salary o1
8300 to Lawrence F. Gould, of 1242
Newton street northwest and $243.20
for overtime pay to R. I. Hook, 0.
M. Murphy, William Breen, Chewter
Hawe and A. F. Zerbe.
Attorney Foster Wood appears for

the petitioner.

Wants Land Assessment.
ANNAPOLIS, March 25-Dele

gate Roberts yesterday introduced
in the house a bill directing the
State tax commission to reduce the
assessment on all agricultural landa
in Prince Georges county by 25 pei(ent. The preamble of the bill give.
no reason for such action, hut it ii
very apparently due to a desire of
the Prince Georges farmers to easE

their burden of taxes.
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STOCK MARKET
STEDY, WITH
UPWARD TREND

Bond Market Also Active, With
Trading in Government Bonds

and Foreign Issues.
By W. S. COUSINS,

(Copyright. 1922. by CosmopoUtan News
Service.)

NEW YORK. March 25.-First
prices in today's stock market were
by far the best of the day. Opening
under the bullish influences of easier
money conditions. the optimistic
statement of Judge Gary concerning
the steel outlook and the final con-
summation of the four-pdwer treaty.
the market reflected a more urgent
demand for stocks, and prices were
for the most part higher than at the
previous close.
Features at the opening were U. S.

Steel and Bethlehem Steel B, Stw '-
baker and Kelsqy Wheel. Studo-
baker got as high aoulel antu k'-'

sey Wheel at 102 put on a further
gain of 3 points. This stock has
risen 41 points since the middle of
January.
After the first half-hour the market

was inactive and heavy.
Ann Arbor was conspicuously

weak, selling at 17% against yester-
day's high, 20%.
The bond market was moderately

active, with trading centered in Gov-
ernment bonds and foreign issues.
The United Kingdom 5 were in good
demand, selling up to 105. Liberty
bonds were unchanged. Swiss 8S sold
at 120%, a record price.
The wheat market declined about

% of a cent at the opening and ruled
weak under renewed selling due to
disappointing cables from Liverpool.
New export demand was lacking and
the longs were disposed to liquidate
over the week end.
The cotton market was featureless

except for a smal' demand from spot
houses for May delivery. Prices re-
mained steady.
Foreign exchange bills were in good

supply and the market wan practical-
ly unchanged. Demand sterling
ruled at 438%.
On curb Postum Cereal was in good

demand at advancing prices.

IIl Stocks.'
Furnished by W. E. Illbbe & Co.

Closing prices:
Bid. Asked.

Anglo-Am. Oil Co. new. 17% 17%
Borne-Scrymser Co.... 350 370
Buckeye Pipe Line Co. 94%,1 96
Cheseborough Mfg. Co. 190 195
Continental Oil Co..... 130 133
Crescent Pipe Line Co. 33 315
Cumberland Pipe Line. 140 150
Eureka Pipe Line..... 93 45
Galena-Sig. Oil Co. com. 46 48
Gal.-Sig. Oil Co., pfd... 110 114
Illinois Pipe Line Co.. 178 178'
Indiana Pipe Line Co.. 100 104
National Transit Co... 27 2
N. Y. Trans. Co....... 123 177
Nor. Pipe Line Co.... 106 10R
Ohio Oil Co........... 272 ':75
Prairie Oil & Gas Co.. 76) .65
Prairie Pipe Line Co.. 2: 2
Solar Refining Co..... L 360
So. Pipe Line Co...... "I 99
South. Penn. Oil Co... 17 1'2
S. W. Penn. Pipe Line. 61 64
Standard Oil Co. (Ind.) 8C% 97
Standard Oil Co. (Kan.) 540 560
Standard Oil Co. (Ky.). 480 490
Standard Oil Co. Neb.). 165 172
Standard Oil Co. (N. Y.) 374 378
Standard Oil Co. (Ohio) 390 400
Swan & Finch Co...... 35 45
Vacuum Oil Co........ 350 365
Washington Oil Co..... 2S 32
Penn.-Mexican Fuel... 26 27%
Im perial ............... 48 100
Internat. Petroleum.... I15 15U

Liberty Bonds.
Furnished by Redmond & Cn.

Closing prices:
Liberty 3%'s..................$97 94
Liberty First 4%'ns........... 98 ?0
Liberty Second 4%'s..... 98.82
Liberty Third 44'%s........... 99.30
Liberty Fourth 44's.......... 98.30
Victory 4% 's ..................100.70

U. S. OVERSEAS COAL TRADE
IS FALLING TO BRITISH

insinon of Amnorlinn overseas
coal markets by British exporters
ha. caused a ha;i-g decline in Amer-
''an cool.xn',rts, th Commerce
Department announced today.

li F--bruary the anthracite coal
exported amounted to 274.905, val-
ued at $2,920.000. Bituminous ex-
ports were 813,587 tons, valued at
$4,447,000. The chief decline in
exports was in bituminous coal.
Figures for the eight months ended
with February show that in that
period 2,487.000 tons of anthracite
were shipped abroad, a reduction of
800.000 tons as compared with last
year. Bituminous shipments were
10,192,000 tons, a reduction of
16,000.000 tons below the corre.
sponding period last year.

Washington Provisions.
(Wholesale prices.)

Friday.
ggs-strictly fresh, selected. per dos..

24; average receipts. 22; seuthers, 22.
Live pontitry-Roosteru. per lb.. 1S;

turkey', per lb.. 26043: chickens, spring.
per lb.. 40046; keats. young, each. 500
60; fowl.. 26W27.

Dlressed poultry-Fresh-killed spring
chickens, per lb.. 40046; bens, per lb.,
2029; roosters, per lb., 20; turkeys,
per lb.. 36046; keats. young, each. 60.
Pork-Dressed, small. per lb.. lei

heavy. 2011.
Livestock-Calves, choice, per lb.. 10O

11; lambs, choiee, per lb.. 12012; live
hogs, per lb.. 10%.

(Green fruits-Apples, per bbl. 1.000
11.10; per bu basket, 1.1002.21; *estern.
per box. 2.7594.10. California lemons,
per box. 4.000 4.10. California oranages,
per crate. 6.0007.00. Gra perruit. 3.600
4.00 Florida oranges, 6.0006.OS. Tam-
gerines, 4.0006.60.
Vegetables-Potatoes, No. 1. per bbl.,3.0003.21; per sack. 2.10@.60; sweet

pontatoes, per bbl.. 3.60S4.0O. Lettuce.
Southern, per crate, 2.0001.00. Remaine
lettuce, 2.0002.10. Cymblings. per crate
3.0001.00. Onions, 100-lb. sack, 1.100
10.50. Cabbage, new per cut., 2.05.3.00
Cucumbers. 2.0006.00. Eggplante, per
crate, 4.0006.00. Tomatoes, per box.
Florida. 2.60E@4.00. Beans, per basket.
2.1004 00. Sprouts, per qut 21020.
Peppecrs. per crate, 3.1007.00. kale. 1.36

Was 5,000,000 sufficlent alimony
for the Amejricsan girl who got a
divorce from a Turkish prince? Read
her story in The Sunday Times and
form your own opinion. Should her
lawyer get half?
Murdered Chicago dIve-keeper's

"Ltle Red Boek" may solve mys-
tery surroundng his slaying. Read
this startling story of the Windy
City underwerid in The Sunday
Thes

NEW YORK ST(
Te

o &..M clOs Clo.m
ExRZ-..... 6w 65% am 659

Adv. Rumley... 15 15 15 14%
Air Redutio. 54 53% 5391 5334
Ajan Rubber... 17 16% 16W 16%
Allis Chai...g.w 4536 449 44% 456
A. Chem. & Dye 63X 62% 62% 634
A. Agr. Chem.3 38 39 39 39
Ain. Ag. Ch. p.. 65 66 65M
A. Beet Sugar. 40 39% 393% 40
Am. Boeuh..... 46 43% 4434 43
Am. Can......"45% 45% 46% 45%
Am. Can pt..... 101% 101.101% 101%
A. Car & Fdy.. 155% 155 155 105

A.Cotton Oil.. 24% 24% 24% 25
Am. Na....... 1333 133 133 133%
A. HIde & Lea. 153 15 1531 15
Am. H. AL. pf.. 684 68S 68% 6631
Am. Ice...... 108% 107 1083 109
Am. In. Corp.. 43X 42% 42!4 43 4

Am. inused.. 34 3331 33)j 3431
An. Loc...... 107% 107% 107% 108%
Am. Rad Co... 85 833 85 88
Am. Safety R.., 7% 7% 7% 7%
Am. S. A Co..., 1431 13% 13% 143%
Am. Smelting.. 51% 51 51 61%
Am. Smelt. p.. 96Mv96% 96% 9%
Am. Snuff..... 124%4 124%4 124% 12436
Am. Steel Fdy. 36% L6> 36% 364
Am. Sugar..... 69 68% 69 6934
Am. T. & T....120 119)1 119% 12%
Am. Tobacco... 137 136% 136 135U
Am. Tob. B.... 132% 132% 132% 133
Am. WOol.....1 6% 86% 86%86X
Am. Zinc...... 14h 1436 143i
Anaconda ..... 51 50% 50S 50%
Aso. D. Good.. 543% 63% 64 533%
Att. & Birm'ton 2% 2% 231 2%
Atchison....... 964 96% 9631 96)j
Atchison pf...., 88 87A 88
At. Coast Line. 91 91 91 90
ALG. & W. .. 28 12731 28 1.28)6
Atlantic Fruit. 331 3h 3U 3%
Atlas Taack.... 20 19% 20 20,6
Austin Nicholas 18 26% 27S 26%
Baldwin Loc o..18 16 106% 107
Balo. & Ohio..::38%X 37h 37%,
Bethlehem Steel 66% 66% 653 66h
Beth. Steel B.y 72 70)% 70%6 71t
Beth. Steel 7. 92 91% b2 91
B'ooth Flah... 7% 6% 7N
Brook. . T.. 19 18 18A 18
Bk. IL T. ot.... 186 1734 18)1 16)b
Burns Bros. A. 128 126% 126% 128%
Burns Bros. B.. 41! 40)t 40A 41%t
Butte C. 5.... 6 6 6 b%
Butt& & Sup.. 1631 26 26% 25%
Caddo Oil... 12 11% 12 12N
Cal. Pet.......50% 60% 60% b0%
Can. PacifL..., 1363 L6 136U 1353
CaL Z. A L, ... 6% 6% 6% bh3
Cent. Lthr.... 36% 36 36 36.4
Cent. Lthr. pL. 71.36 71 71 70%
Certaifteed.... 473t 45 45 47%
Chand. Motor. 72% 11% 719 72%
Ches. & Ohio.. 60% 60% 60% 60%
C. M. a St. P. 22% 22%t 223 22%
C.,M.A8t.P. p1. 36% 36% 36% 37
Ch oo G. W. 7X. 7% 7% 8
ChI. Q. W. P1. 19 18% 1K - 19
ChL A N. W.. 7036 69% 6% 69%
-hl. & N. W. pf. 111 111 111
C. I. 1. & 1.. 40%6 39% 39% 40,'
C. R. 1. & P. 7's. 92 92 92, 9234
Chile Cop.. 17, 17 17 17N
Chino Cop.... 27N 27,& 27 27N
Coco Cola..... 503 48 49% 473
Col. GasE . 82% 81% 81% 8236
Col. Grapho..... 33 336 33% 3,'
Com. Tab. Co 663 65% 65 ..

Con. Distrib... 1% Y %
Cont. Can..... 61% 61 61 623i
Con. Ga...... 108% 107% 10/n 108%
Cont. Insurance 68%1 68S 6&
Con. Tex Car.. 133% 134 139i 13NJ
Corn Prod..... 104% 104. 104 104%
Coeden

'

Cor..... 35% 35% 35%.6 36%
Crucible St... 57 5631 563 57
Cuba Am. Bug 21% 214 21" 22%
Cuba C. Bug.. 14X 13% 143 14
Cuba C. S. pf. 32% 31X 3236 326
Dav'n CI. Co. 56% 55% 66% 56%
Del. IAo. A W. 115 114X 11431 115
Dome Mine&... 2731 27% 27% 27%
Elec. Storage.. 149 147 149
Elk H. Coal... 20M 203 2036 2034
End. Johns'n.. 83 82 82 8236
Erie........... 11% 11 11% 11%
Erie st........t17X 17) 17X 17%
itamous Play'r79)% 79 79 78"
Fischer Body.. 104 102 104 1013
Fliske Rubber.. 17 163 17 16%
FreeTeaCo.... 173 1736 173i 1731
Gaston Wm.. % % %
Gen. Asphalt.. 6964 58% 58% 59%
3n. Motors.... 10% 10 1036 10%
Gen. Mot. Pf. . 76 76- 78
Gen.M.deb ' 75 75 76 7536
Goodrich B. 1.. 3936 3936 39%6 3936
Good. B. F. pf. 84% 84% 84% 84%
Granby Minee. 2736 27 27 3736
GrayADaviS... 18 1736 1736 18%
Greene C. ....g 2736 27%6 2736
GL.North. Ore., 36 35) 35% 38
St.North. pf..., 72% 72%6 7236 7236
Guanto. Sugar. 1236 12 12 1236
Gulf~tat.St...i72 72 72 73%6
H.R.Mal. A Co 21 21W 21
Hupp Motr... 15% 165% 15% 15%
Nousten 041... 74% 74 74% 74%
Hydraulic StE. 8%6 7% 7% 836
Ind. Refg. Ce. 3% 3% 3% 3%
Inspirat'n Cep.L 4036 40 40 39%

Inter. Agri. pt.. 39 .8, 38%6 39%
Inter Consol.... 3M6 2% 2% .1
Int.Con. pf.... 8%6 736 7% 8%6
[n. .Truch.. 36% 34% 35 34%6
later. Nicle... 16%6 16 1636 1696
Inter. Paper...445%j 44%6 44%6 45
In. Pa. pfd..st. 62 62 62 62
Invincible Oil.. 18 17% 1736 1736
ion Product.. 29%6 2936 293k 2336
lelandOAT.. 13, 1 1 -136
Jewel Tea.....18% 18%6 18% 19
Jewel Tea pt... 61%6 6136 61%6 62
Kan. City I0.. 25% 253% 26% 2696
Kans. A Gulf.. 5 4% 5 5
Celly-Spg. Tire. 44%6 43% 43% 44
Kelsey Wheel.. 102 99 100 59
Leystone TIre.. 17% 17% 17% 18
Kresgesl. .... 1386136 136% 136
Kennectt ..... 29% 2936 2936 2936
IAcka. Steel. ..J 49% 4836 4836 49
Lake Erie A W. 16% 16% 16% 17
Lee.R.ATIre .. 33 3236 3236 33%6
Lehigh Val.... 6636 58%6 516 56%
Loews (Ino....I 1536 14% 14% 1536
Loft (Gno)....i13% 1336 13)6 1336
Igg. A Myers. 160) 10 160 161
Lamim. uom. 106% 106 106 107
Lorillaru ... 46 MS 140 1406
May Dsp. Stere 1L3% 112%6 113% 112
asree -.Jana% tou 1ion 8n

XKEXCHANGE
W W. I. as a ca.1

Ye.
Open Low ClO" Close

Ma. EI. Guar. 39 38% 3% 39
Manhlat hrt.. 39W 38 39% 37
Mara 5n..., 5J 253 25W
Marine con... 15% 15X 15% 159
Marine pfd....37o3 70 70% 71
Market St. Ry.. 7% 7% 7% 6%
Mar.St.R. 2d pf. 14 14 14 14
Mar. St. R. p. pt 563% 5b,1 5W 57
Marlin-R. Cor.. 5%3 23 25% 2
Mart. Per. Co.. 26% 26% 2%
Max. Mot. C.. 18% 18% 18% 18%
Mem Petrol... 118% 117% 117% 1183
Miami C Cop.& 27% 27% 27% 27
Midvale Steel.. 34% 33% 33% 34%
MId. States O0 13% 13 13% 13%
Montana Pow.. 66 66 66 66
Mont. Ward.. 16% 16h 16%3 16%
M..K.& T.... 5X 5X 5% 64
M.&8t.P.R.R .. 9% 9% 9% 10
no. Pacifc....521X6 21% 21% 21%
Mo. Pa. pf... 534 52% 52% 52%
Mul. B'dy Co... 29 28% 29
Nat. Aem.... 16% 14 16' 13%
Nat. En. & Ct 35 343% 3 34%
Nat. Lead... 88%.8o 83 83
N.R.of M.d pr. 4% 4% 4% 4%
Nov. Con. Cop.1 14% 14% 14% 14%
N. Y. Airbrake. 623% 623 6231
N. Y. Central. 8631 % 6W% 85h
N. Y. Dock...430 3 0 30 30
N.Y.,N.H.AH . 20 1% 199 19%
N.Y.,0.* W.. 24% 24% 24% 24
Norfolk & SOU. 20 20 20 20%
North. Pao.... 75 7 7531 75
Nor. Amer.... 55% 5531 583 55%
Nort. & West. 101 101 101 100%
Ok.Pr.&Rf.Co.. 2% 2% 23J 2%
Ontariosilver.. 9% 9 9 83
Orpheum Cir.. 18% 16 18 17
Otis Elevator.. 136 13531 136 134
Otis Steel pf.. 534 534 5331 53
Pa. Oil Co... 48h 48% 48% 49-
Pacific Devel.. 9% 9% 9% 9%
Pac.GAE.Ca .., 68% 68h 683 67
P.-Am. Petro.. 53% 53 53 53
P.-Am. Pet. B 48 46 47% 48
Par.ABIng Cor.. 15 14% 14% 14%
Pere Marq.... 27g 27% 27% 27%
Pa. sea. Steel. 8% 834 836 7I
Penn. R. R... 37% 37% 37% 37%
Phil. Jones Cor 85% 8536 854i
Philupe Pet.. 35% 35h 3591 36%
Phila. Coal.... 371 37%4 3731 57%
Pierce Arrow.. 16i 16% 16% 17
Pierce Oil..... 8 8% 8% 8%
Pgh. Coal.... . 6% 61% 613 61
Pgh. C. Co. pt. 93 93 93 93
Pgh. & W. Va. 279 27 27 27%
Pond Creek... 18 18 18 18
P.Ser.Cor.N.J.. 85%4 96%4 86% 85%1
Pun. A. Sugar 38% 38X 38% 39%
Pure Oil.......30 29W 29% 3
Pull. P. Car... 12 124 124 124%
RayCon.C.Co.. 14% 14% 14% 14%
Ry. Sti. Opga. 97 96% 96% 9636
Maedlng ...... 73X 73% 73%( 733t
Read. lot pf... 43S 43% 43%
Read. 2r pf... 463i 46 464 46S
Remington ... 36% 36 36% 36
Relogie stl.... .31% 31 31 31%
Rep. 1. & Sti.. t2 51 b1% 523%
Rep. 1. & S. pt. 77 77 77 i
Rep. Mot. Tr.. 7 6% 6% 7%6
L Dutch N.Y.. 534 52% 52X 53
St. Jog. Lead.. 133% 13% 13.1
St. L. & :*. F. 28 27 273 28
St.L..W.RL.. 28 273 27%6
St.L.S.W. pt .. 42 413 41% 413
San Cecealls . 4% 4X 4% 4%
Saxon Motor.. 3% 3% 3.% 3h
Savage Arms. 16% 1636 163% 16
sea. A. L.... 4% 4% 4% 43d
Bea. A. L. P.. 10 9X, 9X 9)i
Sears-Roe. .... 71 0 70 70 L 71
Seneca Cop...: 13% 1336 13% 133%
Sinclair Ol...J 24% 24% 24% 24%
Slosa-Shef. ... 42% 41 41 42
South. Ry.. .;21% 213% 21,% 213
South.Ry.pt .. 52S 5236 5236
South. Pacific. 85X 856 85h 98
Stan. Oil of NJ 17034 170 170% 170
St.On N.J.pf .. 11436 1143 1143% 11436
Stan.Oil of Cal. 95 % 96 94
Stew. Warner.. 36% 36% 36% 36%
Strom. Corp... 4636 45% 46% 46%
Studebaker ... 1083 106% 1096 106%
Superior Oil... 5; 531 51i 53
Sweets Co..... 4X 4 4 4,6
Tenn. Copper.. 1131 11% 11% 11
Tex. a Pao.... 31% 1S 3136 31%
Tex. Gulf Sul. 42 f1% 41% 42
Texas Co......1433 43 43 4334
Tex.P.C.&Ol .. 25M 25 2531 25%
Third Ave..... 20% 20% 20% 203
Tide Water 011118 118 118
Tobacco Prod . 61% 61% 61% 6136
Transoon. Oil. 9%6 9 936 9%4
Union Oil....17% 17% 17% 18
Union Pa..... 13236 132332%6 132%6
United Alloy.. 3136 30%6 30% 31
United Foo... 53X 5% 5% 5X
United Fruit.. 137 136% 137 137%
U.JR.& Inv. f. 3036 3036 3036 3034
UL..C.LI.P... 353% 33% 33% 35X
U. S. Detail 5. 4436 4436 4436 4436
Jn. Reality len. 5936 59%6 59%6 59%6
J. S. Rubber.... 6196 60% 60% 61
U. S. Ind. Alo. 4736 463% 4736 46%
(.U. Smelt... -353% 35%6 35%6 35%6
U. S. Steel... % 94% 94%6 95%
UT. S. Steel jf.. 11736 117%6 1173* 116)6
Utah Copper 63% 6336 6336 63
Utah Boos... 15 14%6 1436 14%6
Va.-Car. Chemn 33 3236 3236 34
Va.-Car. (1h. pf 73%6 733% 73%6 73
Vanadium Ino 39% 38 38 .393.
Vivadou... 1036 10 10%6 1036
Wabah R.R 9 8%. 83.1 936
Wabash pf. A 2836 2736 27%6 2.8
West. Md.......936 94 93 9X6
West. Pacific. 20%6 1936 2036 20
Wet. Pa. p. 54 54 54
Western Un 96%6 9636 9636 97
etnghoue. 57% 5736- 57% 57%

West'hg'e A. B 86 86 86 85
White Motr.. 40 40 40 40
White Oil cr.. 9%6 9%6 9% 9%
W. W. Sp. Stel. 1436 14 14%6
Willys Over'd.. 8%6 7% 8 8%6
.Wils.Over.iIf.. 41 40 40 40
Wisoon. Central 28%6 28%. 28%6 28
Worth. PumUp. 49%6 49!t 4936 50 4
Wright Aero.. 836 8% 8A%
Woolworth ... 167 15636 195

Stock males up to

11 a.m. 12 noon. 1 p.m. 2p.m.
239,400 ................. ........

Bond mies up to-
11a.m. 12noon. 1 p.m. p.m.
8.70,nanna .. ..*

FINANCEAND

BUSINESOF , C. "O"B .

We all want to get more out of

life., don't we? We would rather get
along barmoniously than have to

quarrel. We would rather be on

friendly than on unfriendly terms

with those we are thrown In contact
with.
This applies to employers as well

as to employes.

Why is it that the feeling between
the working class and the employing
class is kindly In certain places and
bitter In . other places?

This week I visited Philadelphia's
great manufacturing district and
met the members of the board of
trade. Here are some of the things
I was told concerning the relations
between workers and employers
there and the conditions existing
among the people:
The majority of the homes-

rather humble homes It is true they
are-throughout the working class
section are owned outright by the
workers who live in them.
Building and loan associations

abound all through the district and
are patronized to an extent known
hardly anywhere eIse In America.
The great majority of the work-

eres are stable, dependable, perman-
ent, continuing with the same com-

pany year after year.
Labor troubles have always been

phenomenally few.

The central meeting place for the
workers, as well as for the board
of trade and for every business or-

ganization, is maintained by the em-

ployers, who welcome the holding of
trade union meetings there and, in
fact, encourage the workers to meet
in the congenial building, prqvided,
rather than have them seek meeting
places In poolrooms, cafes, or the
like.
Newspapers, periodicals, books,

games, classes of all kinds. etc.. are

provided, and the employers take an
active Interest in all the proceed-
ings.
A community spirit has been de-

veloped among the employers as
well as among the residents. nearly
all workers employed In the many
neighboring plants. The employers
get together periodically and talk
over, not only business matters, but
activities calculated to enhance the
well-being of the local population.
Something of the old relationship

which used to exist between em-
ployer and their people still exists
in most of the local business con-
cerns. Many of the workers, em-

ployed at the same place for many
years. are known well by their em-
ployers, and there has been pre-
served that feeling of personal, mu-
tual respect which no longer is com-
mon in most industrial centers
where the labor turnover is appall-
ing.
Without thought of flattering, I

can sincerely say that I have rarely
seen a finer lot of men than those
I met at an informal midday lunch-
eon there. Judging by their looks
I would may that the ratio of hap-
pine" among these Philadelphia
business men, mostly industrialists,
is greater than in most cities. They
lacked that tense, nervous, hard ex-
pression which is all too prevalent
among the executives of large indus-
trial works today. I did not talk
with one who did not manifest inter-
est in the community and pride in
the amicable relationships existing
between employers and employed.
Now, if this busy industrial cen-

ter, comprising such plants as the
Stetson hat factories and Cramps,
has been able to develop such condi-
tions, why could not the leaders in
other Industrial centers do the
same? The conditions now existing
have not been attained without ef-
fort, without sincere, sustained ef-
fort on the part of the local employ-
ers. In other words, it has cost time
and money and consideration to
build up this spirit of mutuality, of
good will, of community pride. It
didn't just "happen." It cost
thought and effort to cause it to
happen. Ask any of these Philadel-
phia employers whether the results
have been worth the price paid, and
I feel sure the reply will be "Yes.'
As civilization advances, it is be-

coming more and more realized by
decent employers that there Is not
much fun in running a business
which i. conducted amidst an at-
mosphere of Ill-will and distrust and
hostility, an atmosphere where an
employer feels Impelled to avoid
rather than to rub shoulders with
his work people. Nor does the
humane employer of today feel
totally indifferent concerning the
living conditions of his folks. It Is
becoming recognised that It is not
feasible for an employer to be very
happy if he knows that his workers
are unhappy, dissatisfied, bitter.

If any employer wants to# get
more information, I would suggest
that he get in touch with the secre-
tary of the Kensington Board of
Trade, Philadelphia.

Copyright, 192O. by B. C. Forbes.

Foreign~Bonus.
BerlIn 4's-....................4%~
Greater Berlin 4's.............-4%
Bremen 4%'s.................-5%
Coblens 4's. .................-
Cologne 4's..................-4%
Dresden 4's..................-4%
Dresden 4%'s-................-5%
Dusseldorf 6's-................5
Frankfurt 4's.................-5%4
Frankfurt 5's-................6%
Hamburg 3s.................-4%
Hamburg 8%'s-.............,.4%
Hamburg 4's-................ 4%
Hamburg 4%'s-.............--
Leipzig 4%'s-...............--
Leipzig S's-...................6%
Munich 4's...................-5%
German Gov't U's-............-4
German Govt %'s...........-4%
German Govt 4's-............6
German Gov't S's-............-4I
Krupp 4's ........... 6
Badisehe Aniline 4%'se........-7
Allege. Eleck. Gas 4%'s.......-4%4
French 4'---...................-67%
French 5's-..................70%4
French Prem, B's.............6%
Nat. War Loan S's...........467
War Loan l's............... 44
Italian S's-............... 41%
Italian Netes 1986... ....... 6
Belgium l's......... ........ 77
Belgium Premn S's.......... 6

Curb Stocks.
PFraished by Cosempeittan News Service.
Acme Packing.... 106 90 106
Amal. Leather.... 13% 12% 13%
Amal. Leather pt. 40
B. A. Tob. Co. Cou. 15% 15% 15
Br. Am. Tob. reg 15%
Car Light......... 75
Celluloid Co...... 106
Cent. Teresa..... 3%
Cont. Motors ... 7% 7 7%
Den. & R. G. pt. 50
Indiana ......... 12% 12% i2%
Eastman Knamk. 72% 72 72
Gil. Safety Rasor 190%
Glen Alden Coal.. 42%
Goodyear Tire pfd. 27% ...

Goldwyn Pictures. 6% 6% 6%
Hudson Co. pfd... 14% 14% 14%
Hud. Manhattan.. 9 8% 8%
Inter. Rubber..... 8 7%/ 7
J. Kaiser .........22. ... ...

J. Kaiser rts..... 3 2% 2%
Libby McN. & L.. 6 4% 4%
Lincoln Motor A.. 2% ... ...

N. J. Zinc....... 144 . .

Postum Cereal... 64% 64 64
Postum Cereal,pfd. 102% .

Radio Co......... 3% 3% 3%
Radio Co. pfd.... 83-16 3% 3%
South. V-1 & Iron 100 96 100
Steri. Prd. W. 1.. 41% 39% 40
Swift Intern...... 20% ... ...
United Prof. Shar. 6%
Unite4 Ret. Candy 5%
U. S. Lt. & Heat.. 1%
U. S.steam....... 11
West Knitting.... 6%
Willy* Cor. lot pfd. 15
Bost. & Mont.... 36 34 35
Bost.&Mont.Con. 2 1% 1%
Conn. Ariz. ...... 4 ..

Copper Canyon .. 97
Cortes Silver .... 92 91 91
Dolores Esp.......11
El Salvador 4....
Gold Cons.........6
Goldfield Florence 22
Harmill Div.......11
Hecla Mine .......2 %
independence ....18 17 17
Jerome Verde .... 3% 3% 3
Mason Valley .... 1% 1% 1
Magma C per ... 29% 28% 29
McKin. Dar.......17
Mother Lode eft.. 7% 7% 7%
National Tin.....46 44 45
Nipisaing ..........% 6% 6%
Red Cons.........7
San Toy..........8
Silver Pick........8
So. Am. P. & G.. 4%
Stewart Mines... 9
Teck Hughes .... 65
Tono. Cash Boy.. 5
Tonopah Divide.. 60
Tonopah Ex.......1%
Tonopah Mining..115-16
United Eastetn...115-16...
%'olrano ..........5049

Foreign Exchange.
-NEW YORK. March 2.-The for.

eign exchange market opened easy
today, with demand sterling un-
changed at .4.3%. Francs were
centimne lower at 904% cables and
904 checks. Lire were unchanged
at 612 cables and $12% checks. Bel-g2ans yielded 2% centimes to 842%
cables and 842 checks. Marks were
1% points higher at .0031%. Ot1er
quotations: Guilder cable. 37.88,
checks 37.33; Sweden kronen cables
26.15. checks 26.10.

30 STUDENTS SUSPENDED
FOR SNAPPY PUBLICATION
WILLIAMSTON Mass.. March 2.

-Thirty student, at Williams Col.
loge, who were members of the edi.
torial board and business staff of
the Williams Record, a college pa-
per, at the time of the last issue of
the 1922 board, have been suspend.
ed as an aftermath of the publica-
tion of an edition called the Spring
Street Gala Republican March 18.

It hsas been customary for the
retiring board each year to issue a
comic publication, but, 11 the opin-
Ion of the college authorities, those
in charge this year went too far In
their humor.
Harry K. Schauffler. of Kansas

City. Mo.. was editor-in-chief of the
old board, which went out of office
with the Issue which caused the
suspensions, whiie Herbert M.
Brune. Jr.9 of Batimore. was man.
aging editor. Ernest . Angevine,
of 'Brookline. was the assignment
editor, and Harrison K. Sayen. o
Went Philadelphia, business man.
ager.

PURPLE PARROT MAKES
JOKES AGAINST CO-EDS

CHICAGO. March 25.-The
"windy" number of Northwestern
University's student magazine the
Purple warrot. has made Its much
awaited appearance.

It wa as advertised. For in.
stance, here Iaone of the Jokes:
Fran-Have you a date for Sat.

urday night?
Jan-No, but I am wearing a

short skirt today.
Likewise this one
'24-See thoencuple standingr ovel

-hrty tuentillat lim C
'25esh tere ebeoin the edi-

tora oaed.uies tafo
p'rat-hw' theofthe? siseo
'2h-Therebarheosepns. sed

scoeetdaatepub:ican cMarch 18.
wing alohee cuetoarysfo thefe

loeti re boarmushyea oisu

co uicaion u,4the peiab-
tingof te ceg authaori tos

inrcharg ths yeary ChasePoarein
teher AsocitoWtou d
Caiy, Ma.na canntr-iv-e sai the
oeducaor, whoicontendtt ofc
withatheissuethichautmouls ther
toutheesions ofteiwhi dretn.
Br.nTgJr, aof Balored thatscman-
agingieditaor.Eret .Anvn,

the namolie,faobethMassoghment
edlledrasnd witneson K. $5,00yero
WreeCorJustdlpice Jseph man.
auer ls i udca os

C"Helo JoeA repieMarhe wi.Te
"wndy"etrapubr ofNothweter
UIvsty'astheudet tmagazine th

Purpd Jurtic ohaseade tseuch
achaterapperance.yar.
wereasboyhooderalsed.Bo in-
wstachere ilk ansoft aokesb

chrtskrt ody

Mres. eitHoneo,:utn
s24-a eatheecupestningo nver
Clureb tihtpar7bfoete li

'2ub-Tuerdayare wiltepes. r
haDiformdatoast: Theditiods are
eruing aoseaecueth e

ISSUES ANALYZED
(Copyright. 122, by Coamapolitan

News Service.)
NEW YORK, March 25.-The

Treasury Department in expected to
make a statement relative to the
amount of gold that has been with-
drawn from the Federal reserve
banks and the Treasury vaults since
the removal of the embargo about
three year. ago. Waile the monthly
figures of gold expOrts and imports
have been available and the weekly
summaries of the Federal reserve
banks have revealed the exact status
of the Government's gold holdings.
no records of the public consumption
of the precious metal have been
published.
Some fantastic suggestions have

been made by prominent American
bankers as to the formation of a
rejuvenated European, "banking sys-
tem, with a new currency issue
based upon American gold. The pro-
posal Is feasible insofar as it in-
volves the return of the gold to its
original owners, to whom will come
the responsibility of making proper
use of the precious metal. But to
attempt to place the American Gov-
ernmept, or even individual Ameri-
cans in their private capacity. be-
hind the scheme is the height of
absurdity, as will soon be realized if
attempted.
Wall street has never taken the

coal strike seriously. As a matter
of fact, the effects of strikes in
industry are never construed as
bearishly as the average reader
might be supposed to think; and it
is a common maxim of the Street
that stocks should never be sold
on strike talk. The results of the
coal strike fiasco in Englani are
still fresh in the memory of the
speculative district, added to which
is the realization that steps have
already been taken to counteract
the effect of even a prolonged ces-
sation of work at the mines. Con-
sumers, including the railroads,
have laid in a stock of fuel suffi-
cient to tide over a period ef from
sixty to ninety days. In addition,
a large percentage of coal produc-
tion is from the nonunion niines.
The public hopes for an amnibable
settlement, in which the grievances
of the dissatisfied miners will have
full consideration.

The annual report of the steel co-
poration, published today is a com-
mentary upon business conditions
as a whole in the year 1921. Nothing
of a favorable nature in the way of
net profits had been expected, but
the net earnings of only $2.24 a share
were a distinct disappointment to
the Street. After dividends for the
year, the big corporation reported a
$14,000,000 deficit against surplus of
$59,059,425 in 1920. Operation of the
plants of the steel corporation have
increased from 30 to 70 per cent of
capacity. The bad news is out and
there is no reason for assuning a
pessimistic attitude toward 'this or
any other of the representatire bus-
ness enterprises of the country. A
general advance in steel prtss,
which will be participated in by the
United States Steel Corpoiation as
well as by the .leading independents
will be operative in the near future.
It is generally admitted that there
is no profit to be made at present
prices and that the increased demand
for steel products will help- in tht-
campaign for higher prices.
The strength in Endicott-Johnson,

which has enjoyed a steady rise ii
due to pool manipulations, aided by
the excellent past record and future
prospects of this leading shoe manu-
facturer. The $5,000 dividend was
earned nearly twice over in 1921
and the company is said to be doing
the largest business in its history.
In a recent statement President
Johnson said: "We are very busy
with bright prospects of a big year
ahead. There is an enormous de-
mand for medium grade shoes and
we are building more factories."
The company has a very small

bonded debt and Its co-operative
profit sharing system with Its em-
ployes is said to be working very
satisfactorily.

Steel Prices Go Up.
NEW YORK, March 25.-The Car-

negie Steel Company, chief subsidi-
ary of the U. S. Steel Corporation, is
quoting $1.50 per hundred pounds
for bars, plates and shapes today.
This means an advance by U. S.

Steel to meet recent price advances
of independents.
A statement by Judge Gary pub-

lshed today intimated that prices
will go to even higher levels. He
held that present prices were not
high enough to insure a profit to
many companies.

WE BUY, SELL AND QUOfE
Listed and Unlisted Stocks. Bonds ad
Securities of every deecription that
are marketable. If you want to Buw
or Bell. call, writ. or ShmeMan .
RIEMER & CO~g"'.nDC

LMONEYEJ
attestles.

ORANVILLE C. RRADVOBD425 Bond Buildiug

Samuel Ungerleider
& Co.
Bremers

New Willard Hotel
Messame Fleer

ames Sloan, Jr., NMgr.

New Tork m.ee Ruehange
Pttharh Stechs Eiehanie

Clevlan 8teh Eebange
Celmuahues toek Easche
Chiesgo Beard et Tra

Phones, Main 3364-3367

Esseer-N1ewq hM ., Clemetad. Oh).
OCeambue, Obie.

J. S. Bache & Co. ad
Halt. & SteIglItu
M.ew Tout Cermeneanes.


